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The crossover study of Finance and Psychology generated Behavioral Corporate 
Finance. Hambrick and Mason proposed Upper Echelons Theory. Then more and 
more scholars focus on the effects of top managers’ backgrounds on corporate 
financial policies. Therefore, this paper will make an analysis of the impact of CEO  
sent-down experience on corporate financial policies. 
This paper uses the data of 1999-2013 Chinese listed companies, and 
hand-collects their CEO sent-down experience. Matching method is used to study the 
role of CEO sent-down experience in explaining corporate financial policies. The 
sample is divided into two groups, the sent-down CEO companies and the non 
sent-down CEO companies. Then paired t-test, regression and robustness test are 
adopted. Finally, the following findings have been concluded. First, the sent-down 
CEOs will neither over- invest nor under- invest. They prefer to keep the modest level 
of investment. This means that CEO sent-down experience helps reduce the agency 
problem in corporate governance. Second, the sent-down CEOs enjoy financial 
self-sufficiency, so they are less dependent on debt. Third, the sent-down CEOs help 
their own companies make more money than their peers. Forth, there is no evidence to 
suggest that CEO sent-down experience will significantly influence corporate earning 
management. 
It is meaningful to study CEO sent-down experience, because the campaign of 
the educated youth is so significant that lots of entrepreneurs participated in it. This 
paper sheds light on the relationship between CEO sent-down experience and 
corporate financial policies for the first time. And it contributes to Behavioral 
Corporate Finance as well as Upper Echelons Theory. 
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中国上市公司 CEO 平均年龄大约为 47 岁[9-10]，他们青少年时期正处于知青
运动轰轰烈烈的时候，他们中有相当一部分人也曾参与过知青运动。所以，知青
企业家群体不容忽视，表 1-1 为部分知青企业家代表。 
 
表 1-1：知青企业家代表 















































































































1.4.1.2 高潮（1967-1976 年） 
1968 年 12 月 22 日，《人民日报》发布毛泽东同志关于知青下乡接受再教
育的最新指示[14]。随即，知青运动的热潮达到顶峰。集中的知青下乡有老三届、
新五届和后五届。1968 年至 1978 年的这 10 年间，上山下乡的知青人数达到了
1620 多万，这个数字几乎占到当时全国城镇人口的十分之一[15]。 
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